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UHVRXUFHSHUIRUPDQFH6XJJHVWLRQVDUHSURSRVHGWRDQDO\VLVRIFXUUHQWFRQGLWLRQRILQGXVWULDOWUDLQLQJTXDOLW\RI
HOHDUQLQJ LQ 7DLZDQ VHUYLFH LQGXVWU\ DQG ZKHWKHU WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ FRXOG LQGLUHFWO\ DIIHFW
RUJDQL]DWLRQDO SHUIRUPDQFH WKURXJK RUJDQL]DWLRQDO FRPPLWPHQW LV GLVFXVVHG 7KH K\SRWKHVHV DUH OLVWHG
EHORZ+WUDLQLQJTXDOLW\KDVVLJQLILFDQWFRUUHODWLRQZLWKRUJDQL]DWLRQDOFRPPLWPHQWWUDLQLQJVDWLVIDFWLRQ
KDVVLJQLILFDQWFRUUHODWLRQZLWKRUJDQL]DWLRQDOFRPPLWPHQWWUDLQLQJSURFHVVKDVVLJQLILFDQWFRUUHODWLRQZLWK
RUJDQL]DWLRQDO FRPPLWPHQW WUDLQLQJ RXWFRPH KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO
FRPPLWPHQW+ WUDLQLQJ TXDOLW\ KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH WUDLQLQJ
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FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH WUDLQLQJ RXWFRPH KDV VLJQLILFDQW FRUUHODWLRQ ZLWK
RUJDQL]DWLRQDO SHUIRUPDQFH+RUJDQL]DWLRQDO FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO
SHUIRUPDQFH YDOXH FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH HIIRUW
FRPPLWPHQW KDV VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH UHWHQWLRQ FRPPLWPHQW KDV
VLJQLILFDQW FRUUHODWLRQ ZLWK RUJDQL]DWLRQDO SHUIRUPDQFH+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UHOLDELOLW\DQGYDOLGLW\RIWKHH[DPLQDWLRQWRROV
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 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
7UDLQLQJSURFHVV 2SHUDWLQJSHUIRUPDQFH  
7UDLQLQJSURFHVV +XPDQUHVRXUFHSHUIRUPDQFH 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 
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7KH UHJUHVVLRQ DQDO\VLV DV VKRZQ LQ 7DEOH  LQGLFDWHG D QHJDWLYH DQG VLJQLILFDQW UHODWLRQVKLS WUDLQLQJ
SURFHVV LQ HOHDUQLQJ DQG ILQDQFLDO SHUIRUPDQFH DQG EHWZHHQ WUDLQLQJ SURFHVV DQG RSHUDWLRQDO SHUIRUPDQFH
7KHUH ZDV D SDUWLDO QHJDWLYH DQG VLJQLILFDQW UHODWLRQVKLS EHWZHHQ WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ DQG
RUJDQL]DWLRQDOSHUIRUPDQFH7KHK\SRWKHVHVDQGDUHVXSSRUWHGZKLOHDQGDUHUHMHFWHG
(IIHFWVRIRUJDQL]DWLRQDOFRPPLWPHQWRQRUJDQL]DWLRQDOSHUIRUPDQFHV
7KH UHJUHVVLRQ DQDO\VLV RI7DEOH LQGLFDWHG SRVLWLYH DQG VLJQLILFDQW HIIHFW EHWZHHQ WKH VXEYDULDEOHV RI
RUJDQL]DWLRQDOFRPPLWPHQWDQGRUJDQL]DWLRQDOSHUIRUPDQFH7KHUHIRUHK\SRWKHVHVDQGDUHDOO
VXSSRUWHG
7DEOH2UJDQL]DWLRQDOFRPPLWPHQWDQGSHUIRUPDQFHUHJUHVVLRQDQDO\VLV
,QGHSHQGHQWYDULDEOHV 'HSHQGHQWYDULDEOHV 0) 5ð
0
) 5ðȕ
2UJDQL]DWLRQDO
FRPPLWPHQW
2UJDQL]DWLRQDO
SHUIRUPDQFH
 
9DOXHFRPPLWPHQW )LQDQFLDOSHUIRUPDQFH
 
(IIRUWFRPPLWPHQW 2SHUDWLQJSHUIRUPDQFH
 
5HWHQWLRQFRPPLWPHQW +XPDQUHVRXUFHSHUIRUPDQFH
 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
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 
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 
5HWHQWLRQFRPPLWPHQW +5SHUIRUPDQFH  
9DOXHFRPPLWPHQW )LQDQFLDOSHUIRUPDQFH
 
(IIRUWFRPPLWPHQW 2SHUDWLQJSHUIRUPDQFH
 
5HWHQWLRQFRPPLWPHQW +5SHUIRUPDQFH  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1RWHS
 (IIHFWV RI WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ RQ RUJDQL]DWLRQDO SHUIRUPDQFH  PHGLDWLQJ HIIHFW RI
RUJDQL]DWLRQDOFRPPLWPHQW
 9DULDQFHDQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJSURFHVV LQ HOHDUQLQJ DQG
ILQDQFLDO SHUIRUPDQFH  ,Q 0 WKH HIIHFW RI PRGHO ) RQ WKH YDOXHV RI WUDLQLQJ SURFHVVHV DQG YDOXH
FRPPLWPHQW WR ILQDQFLDO SHUIRUPDQFHV DUH VLJQLILFDQW )    S  ZKHUH 5ð  WKH WUDLQLQJ
SURFHVVFRHIILFLHQWLVȕ LQGLFDWLQJWKDWWUDLQLQJSURFHVVHVLQHOHDUQLQJKDYHVLJQLILFDQWQHJDWLYHHIIHFWV
RQILQDQFLDOSHUIRUPDQFHDQGWKHYDOXHFRPPLWPHQWFRHIILFLHQWLVȕ LQGLFDWLQJWKDWYDOXHFRPPLWPHQW
KDVQRVLJQLILFDQWHIIHFWRQILQDQFLDOSHUIRUPDQFH ,Q0WKHHIIHFWRIPRGHO)RQWKHYDOXHVRIWUDLQLQJ
SURFHVVHV DQG HIIRUW FRPPLWPHQWV RQ ILQDQFLDO SHUIRUPDQFHV DUH VLJQLILFDQW )    S  ZKHUH
5ð  WUDLQLQJ SURFHVV FRHIILFLHQW ȕ  S  LQGLFDWLQJ WKDW WUDLQLQJ SURFHVV KDV VLJQLILFDQW
QHJDWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFHHIIRUWFRPPLWPHQWFRHIILFLHQWȕ SLQGLFDWLQJWKDWHIIRUW
FRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFHV,Q0WKHHIIHFWRIPRGHO)RQWKH
YDOXHVRIWUDLQLQJSURFHVVHVDQGUHWHQWLRQFRPPLWPHQWRQILQDQFLDOSHUIRUPDQFHVDUHVLJQLILFDQW) S
ZKHUH5ð  WUDLQLQJ SURFHVV FRHIILFLHQW ȕ  S  LQGLFDWLQJ WKDW WUDLQLQJ SURFHVV LQ H
OHDUQLQJKDVVLJQLILFDQWQHJDWLYHHIIHFWVRQILQDQFLDOSHUIRUPDQFHVUHWHQWLRQFRPPLWPHQWFRHIILFLHQWȕ 
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SLQGLFDWLQJWKDWUHWHQWLRQFRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQILQDQFLDOSHUIRUPDQFHV

 9DULDQFHDQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJSURFHVV LQ HOHDUQLQJ DQG
RSHUDWLQJ SHUIRUPDQFH  ,Q 0 WKH HIIHFW RI PRGHO ) RQ WKH YDOXHV RI WUDLQLQJ SURFHVVHV DQG YDOXH
FRPPLWPHQWRQRSHUDWLQJSHUIRUPDQFHVDUHVLJQLILFDQW) SZKHUH5ð WUDLQLQJSURFHVV
FRHIILFLHQWȕ SLQGLFDWLQJWKDWWUDLQLQJSURFHVVLQHOHDUQLQJKDVVLJQLILFDQWQHJDWLYHHIIHFWVRQ
RSHUDWLQJSHUIRUPDQFHVYDOXHFRPPLWPHQWFRHIILFLHQWȕ SLQGLFDWLQJWKDWYDOXHFRPPLWPHQWKDV
VLJQLILFDQWSRVLWLYHHIIHFWRQRSHUDWLQJSHUIRUPDQFHV,Q0WKHHIIHFWRIPRGHO)RQWKHYDOXHVRIWUDLQLQJ
SURFHVVHV DQG HIIRUW FRPPLWPHQW RQ RSHUDWLQJ SHUIRUPDQFHV DUH VLJQLILFDQW )    S  ZKHUH
5ð  WUDLQLQJ SURFHVV FRHIILFLHQW ȕ  S  LQGLFDWLQJ WKDW WUDLQLQJ SURFHVV LQ HOHDUQLQJ KDV
VLJQLILFDQW QHJDWLYH HIIHFW RQ RSHUDWLQJ SHUIRUPDQFHV HIIRUW FRPPLWPHQW FRHIILFLHQW ȕ  S 
LQGLFDWLQJ WKDW HIIRUW FRPPLWPHQW KDV VLJQLILFDQW SRVLWLYH HIIHFW RQ RSHUDWLQJ SHUIRUPDQFHV  ,Q0 WKH
HIIHFWRIPRGHO)RQ WKHYDOXHVRI WUDLQLQJSURFHVVHVDQGUHWHQWLRQFRPPLWPHQWRQRSHUDWLQJSHUIRUPDQFH LV
VLJQLILFDQW) SZKHUH5ð WUDLQLQJSURFHVVFRHIILFLHQWȕ SLQGLFDWLQJWKDW
WUDLQLQJSURFHVVLQHOHDUQLQJKDVVLJQLILFDQWQHJDWLYHHIIHFWRQRSHUDWLQJSHUIRUPDQFHVUHWHQWLRQFRPPLWPHQW
FRHIILFLHQWȕ SLQGLFDWLQJWKDWUHWHQWLRQFRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQRSHUDWLQJ
SHUIRUPDQFHV

 9DULDQFH DQDO\VLV RI RUJDQL]DWLRQDO FRPPLWPHQWPHGLDWLQJ HIIHFWV RQ WUDLQLQJ TXDOLW\ LQ HOHDUQLQJ DQG
RUJDQL]DWLRQDOSHUIRUPDQFH,Q0WKHHIIHFWRIPRGHO)RQWKHYDOXHVRI WUDLQLQJTXDOLW\LQHOHDUQLQJDQG
RUJDQL]DWLRQDOFRPPLWPHQWRQRUJDQL]DWLRQDOSHUIRUPDQFHLVVLJQLILFDQW) SZKHUH5ð 
WUDLQLQJ TXDOLW\ FRHIILFLHQW ȕ  LQGLFDWLQJ WKDW WUDLQLQJ TXDOLW\ KDV VLJQLILFDQW QHJDWLYH HIIHFW RQ
RUJDQL]DWLRQDO SHUIRUPDQFH RUJDQL]DWLRQDO FRPPLWPHQW FRHIILFLHQW ȕ  LQGLFDWLQJ WKDW RUJDQL]DWLRQDO
FRPPLWPHQWKDVVLJQLILFDQWSRVLWLYHHIIHFWRQRUJDQL]DWLRQDOSHUIRUPDQFH
7KHDERYHUHVXOWVRI UHJUHVVLRQDQDO\VLV UHYHDOHG WKDWSDUWLDO WUDLQLQJTXDOLW\ LQHOHDUQLQJKDV VLJQLILFDQW
HIIHFWRQRUJDQL]DWLRQDOSHUIRUPDQFHWKURXJKWKHPHGLDWLQJHIIHFWRIRUJDQL]DWLRQDOFRPPLWPHQWV7KHUHIRUH
K\SRWKHVLVLVSDUWO\VXSSRUWHG7KLVILQGLQJLVFRQVLVWHQWZLWKWKLVUHVHDUFKWKDWRUJDQL]DWLRQDOFRPPLWPHQW
KDV PRWLYDWLRQDO HIIHFW RQ HPSOR\HHV¶ WUDLQLQJ SURFHVV LQ HOHDUQLQJ DQG VLJQLILFDQW SRVLWLYH HIIHFW RQ
RUJDQL]DWLRQDO SHUIRUPDQFHV$V D UHVXOW RUJDQL]DWLRQDO FRPPLWPHQW SOD\V D FDWDO\VW UROH LQ RUJDQL]DWLRQDO
JURZWK:KHQHVWDEOLVKLQJZRUNPDQDJHPHQWV\VWHPVVXFKDVKXPDQUHVRXUFHVSROLFLHVRUJDQL]DWLRQVVKRXOG
FUHDWHKHDOWK\HQYLURQPHQWZLWKSRVLWLYHDWPRVSKHUHVLQRUGHUWRIRUPDPRWLYDWLRQDOFXOWXUHLQRUJDQL]DWLRQDO
FRPPLWPHQW
5HIHUHQFHV
>@ +HUVFKEDFK '5 ,PSURYLQJ WUDLQLQJ TXDOLW\ LQ GHYHORSLQJ FRXQWULHV WRZDUGV JUHDWHU LQVWUXFWLRQDO
HIILFLHQF\,QWHUQDWLRQDO-RXUQDORI0DQSRZHU̀
>@0DGVHQ650LOOHU'&DPHURQ5-5HDGLQHVVIRURUJDQL]DWLRQDOFKDQJH'RRUJDQL]DWLRQDOFRPPLWPHQW
DQG VRFLDO UHODWLRQVKLSV LQ WKH ZRUNSODFH PDNH D GLIIHUHQFH"¶ +XPDQ 5HVRXUFH 'HYHORSPHQW 4XDUWHUO\
̀
>@%UDPPHU60LOOLQJWRQ$5D\WRQ%7KHFRQWULEXWLRQRIFRUSRUDWHVRFLDOUHVSRQVLELOLW\WRRUJDQL]DWLRQDO
FRPPLWPHQW,QWHUQDWLRQDO-RXUQDORI+XPDQ5HVRXUFH0DQDJHPHQW
>@3KLOOLSV-3XOOLDP3/L]HWWH=(YDOXDWLQJWKH(IIHFWLYHQHVVDQGWKH5HWXUQRQ,QYHVWPHQWRI(/HDUQLQJ
2QOLQH5HSRUW IRU WKH$PHULFDQ6RFLHW\ IRU7UDLQLQJ DQG'HYHORSPHQW7KH$67'(/HDUQLQJ+DQGERRN
̀
>@ /HRQDUG ' 0F$GDP 5 7KH VWUDWHJLF LPSDFW DQG DSSOLFDWLRQ RI WKH EXVLQHVV H[FHOOHQW PRGHO
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LPSOLFDWLRQVIRUTXDOLW\WUDLQLQJGHYHORSPHQW-RXUQDORI(XURSHDQLQGXVWULDOWUDLQLQJ̀
>@&KRR6%RZOH\&8VLQJWUDLQLQJDQGGHYHORSPHQWWRDIIHFWMREVDWLVIDFWLRQZLWKLQ)UDQFKLVLQJ-RXUQDO
RI6PDOO%XVLQHVVDQG(QWHUSULVH'HYHORSPHQW̀
>@/HRQDUG'0F$GDP5,PSDFWLQJRUJDQL]DWLRQDOOHDUQLQJWKHWUDLQLQJDQGH[SHULHQFHVRITXDOLW\DZDUG
H[DPLQHUVDQGDVVHVVRUV-RXUQDORI(XURSHDQ,QGXVWULDO7UDLQLQJ̀
>@$OYDUH].6DODV(*DURIDQR&0$QLQWHJUDWHGPRGHORIWUDLQLQJHYDOXDWLRQDQGHIIHFWLYHQHVV+XPDQ
5HVRXUFH'HYHORSPHQW5HYLHZ̀
>@ /HUYLN -( +HQQHVWDG %: $PGDP 53 /XQQDQ 5 1LOVHQ 60 ,PSOHPHQWLQJ KXPDQ UHVRXUFH
GHYHORSPHQW EHVW SUDFWLFHV 5HSOLFDWLRQ RU UHFUHDWLRQ" +XPDQ 5HVRXUFH 'HYHORSPHQW ,QWHUQDWLRQDO
̀
>@5HHG-9DNROD0:KDW UROHFDQD WUDLQLQJQHHGVDQDO\VLVSOD\ LQRUJDQL]DWLRQDO FKDQJH"-RXUQDORI
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̀
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̀
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̀
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̀
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
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0DJD]LQH̀
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±
>@ 3RRO 6 3RRO % 5LFKDUG ( 6DQGUD -$ PDQDJHPHQW GHYHORSPHQW PRGHO 0HDVXULQJ RUJDQL]DWLRQDO
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
>@ 5RJHUV (: :ULJKW 30 0HDVXULQJ RUJDQL]DWLRQDO SHUIRUPDQFH LQ VWUDWHJLF KXPDQ UHVRXUFH
PDQDJHPHQW 3UREOHPV SURVSHFWV DQG SHUIRUPDQFH LQIRUPDWLRQ PDUNHWV +XPDQ 5HVRXUFH 0DQDJHPHQW
5HYLHZ̀
>@ %HFNHU % *HUKDUW % 7KH LPSDFW RI KXPDQ UHVRXUFH PDQDJHPHQW RQ RUJDQL]DWLRQDO SHUIRUPDQFH
3URJUHVVDQGSURVSHFWV$FDGHP\RI0DQDJHPHQW-RXUQDO̀
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